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The relation between capital account liberalization and economic growth is a
controversial issue. In the previous research， economists base on the traditional
economic growth theories， select different countries as the sample， and different
measurement index to study capital account liberalization impacts on economic
growth. Research on the issue of capital account liberalization impacts economic
growth has experienced a process form “Washington Consensus” to “Washington
Difference”, and to new “Washington Consensus”. This paper based on the previous
results，studies the effects of capital account liberalization upon economic growth in
theoretical and empirical ways.
In terms of theoretical research，this paper respectively based on the perspectives
of traditional economic growth theory， international capital flow theory， financial
repression and financial deepening theory to analyze capital account liberalization
impacts on economic growth.
In terms of empirical research， I select 15 international financial centers as the
research samples and use the static panel threshold regression model to estimate the
threshold effects in the process of capital account liberalization promoting economic
growth. The empirical research implies that there are threshold effects in the process
of capital account liberalization promoting economic growth in the sample financial
centers.
Based on the conclusion that there are threshold effects in the process of capital
account liberalization promoting economic growth，the paper gives some suggestion
on issue of capital account liberalization in FTZs in China.
In this paper， the main conclusion are： 1.The influences of capital account
liberalization impacts on economic growth is not linear，there are threshold effects in
the process of capital account liberalization promoting economic growth in the sample
financial centers.2.There are different influence to different financial centers in the













Only when the financial center meet the certain economic and financial conditions，
can capital account liberalization promote economic growth.



































































1.1 Background and Significant...................................................................................1
1.2 Research Theme and Methodology.......................................................................3
1.3 Innovation and Shortcoming................................................................................. 4
Chapter2 Literature Review on Capital Account Liberalization and
Economic Growth...................................................................................5
2.1 Significance of Capital Account Liberalization..................................................5
2.2 Measurment of Capital Account Liberalization.................................................6
2.3 Impacts of Capital Account Liberalization upon Economic Growth............. 7
2.4 Threshold Effcets of Capital Account Liberalization......................................10
2.5 Pratice of Capital Account Liberalization in China........................................ 12
2.6 Comments on Literature Recview...................................................................... 13
Chapter3 Theoretical Analysis of Capital Account Liberalization and
Economic Growth.................................................................................14
3.1 Based on Traditonal Economic Growth Theory...............................................14
3.1 Based on Theory of International Capital Free Flow......................................17
3.2 Based on Theoty of Financial Repression and Financial Deepening............ 21
3.3 Conclusions............................................................................................................. 21
Chapter4 Empirical Analysis on Impacts of Capital Account













4.1 Measurment of Capital Account Liberalization...............................................23
4.2 Threshold Effect.....................................................................................................24
4.3 Threshold Regression Model............................................................................... 25
4.4 Threshold Effect of Capital Account Liberalization upon Economic Growth
in Financial Centers.....................................................................................................30
4.5 Conclusions............................................................................................................. 42































































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and 
Dissertations Database”.  
Fulltexts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on 
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary 
loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn 
for delivery details. 
厦
门
大
学
博
硕
士
论
文
摘
要
库
